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Interim Dividend

The board of directors (the “Board” or the “Director(s)”) of China
Agri-Products Exchange Limited (the “Company”, together with its
subsidiaries, collectively referred to as the “Group”) has resolved not
to declare any payment of interim dividend for the six months ended
30 September 2024 (the “Period”) (for the six months ended 30
September 2023 (the “2023 Corresponding Period”): Nil).

Management Discussion and Analysis
SUMMARY OF FINANCIAL RESULTS
Revenue, Gross Profit and Segment Result

For the Period, the Group recorded a revenue of approximately HK$303
million, representing a decrease of approximately HK$22 million or
approximately 7% from approximately HK$325 million for the six months
ended 30 September 2023 as a result of the decrease in the property
sales recognition as compared to that of the 2023 Corresponding Period.
The below table summarises the key financial performance of the Group:

For the six months ended
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For the six months ended

30 September 2024 30 September 2023
BZE-Z-_mMEHhA=+H BE_Z_=FhA=TH
LEAREA IE~ AR
Agricultural Agricultural
Produce Produce
Exchange Exchange
Market  Property Market Property
HK$ million and approximate % Operations Sales Total  Operations Sales Total
- ge
BEm REM
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Revenue Yogs 201 102 303 208 117 325
Gross Profit E7 138 2 140 139 23 162
Segment Result DEEE 93 (8) 85 102 12 114
Gross Profit to Revenue EflERa 2 ADL 69% 2% 46% 67% 20% 50%
Segment Result to Revenue A EPEEIENGE 2 B D 46% (8%) 28% 4990 10% 350%

During the Period, the Group recorded a gross profit and a segment
result of approximately HK$140 million and approximately HK$85
million, respectively (for the six months ended 30 September 2023:
approximately HK$162 million and approximately HK$114 million,
respectively), representing a decrease of approximately 14% and a
decrease of approximately 25%, respectively, as compared to the 2023
Corresponding Period. The decrease in gross profit was mainly due to
drop in gross profit in property sales during the Period. The decrease in
segment result was mainly due to the drop in gross profit in property
sales and increase in fair value losses on owned investment properties.
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Management Discussion and Analysis
BEEENWR DN

General and Administrative Expenses, Selling Expenses and
Finance Costs

The Group recorded general and administrative expenses of
approximately HK$84 million in the Period (the 2023 Corresponding
Period: approximately HK$79 million). The increase is mainly due to
the increase in legal and professional fee during the Period. Selling
expenses were approximately HK$14 million in the Period (the 2023
Corresponding Period: approximately HK$16 million). Finance costs were
approximately HK$47 million in the Period (the 2023 Corresponding
Period: approximately HK$58 million) and such decrease is mainly due
to the repayments of interest-bearing debts during the Period.

Fair Value Gains/Losses on Owned Investment Properties, Net

The fair value losses on owned investment properties, net was
approximately HK$8 million (the 2023 Corresponding Period: gains
approximately HK$3 million). Such losses are mainly due to decrease
in fair value on owned investment properties of Wuhan Baisazhou
Agricultural and By-Product Exchange Market. The fair value was arrived at
based on the valuations carried out by an independent firm of qualified
professional valuers. The professional valuers are professional members
of The Hong Kong Institute of Surveyors and the valuations conform to
the Valuation Standard of The Hong Kong Institute of Surveyors.

Fair Value Losses on Financial Assets at Fair Value through Profit
or Loss, Net

During the period fair value losses, net of financial assets was
approximately HK$0.4 million (the 2023 Corresponding Period: fair value
losses, net of approximately HK$0.1 million).

Profit for the Period Attributable to Owners of the Parent

The profit for the period attributable to owners of the parent was
approximately HK$10 million as compared with approximately HK$8
million in the 2023 Corresponding Period. The Group recorded
profit from operations before fair value change and impairment of
approximately HK$85 million and profit from operations of approximately
HK$76 million for the Period (the 2023 Corresponding Period:
approximately HK$94 million and approximately HK$96 million,
respectively).
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Management Discussion and Analysis

REVIEW OF OPERATIONS

During the Period, the Group was principally engaged in the management
of and sales of properties in agricultural produce exchange markets in
Hong Kong and the People’s Republic of China (“PRC"). On one hand, it
is expected that the Chinese economy will experience gradual recovery.
On the other hand, the Chinese real estate market downfall evened out
this positive factor. However, these factors did not significantly affect the
Group's performance due to the nature of its business model. To cope
with the future growth, the Group has been actively evaluating various
business opportunities which can help diversify the income streams of
the Group and to deliver long-term benefits to the shareholders of the
Company (the “Shareholders").

Agricultural Produce Exchange Markets
Hubei Province
Wuhan Baisazhou Market

Wuhan Baisazhou Agricultural and By-Product Exchange Market (“Wuhan
Baisazhou Market") is one of the largest agricultural produce exchange
market operators in the PRC. Wuhan Baisazhou Market is situated
in the Hongshan District of Wuhan City, the PRC with a site area of
approximately 310,000 square metres and one of the most notable
agricultural produce exchange markets in Hubei Province. Wuhan
Baisazhou Market was awarded “Top 10 of National Agricultural Products
Comprehensive Wholesale Markets” by China Agricultural Wholesale
Market Association in 2022. The award was a sign to the market
contribution being made by the Group and its effort and expertise as an
agricultural produce exchange market operator in the PRC. Rental income
received from agricultural produce exchange market operation is the
major income generated from Wuhan Baisazhou Market.

Huangshi Market

Huangshi Hongjin Agricultural and By-Product Exchange Market
("Huangshi Market") is a joint venture project of the Group founded in
Huangshi City in January 2015 with an operating area of approximately
23,000 square metres. Huangshi City is a county level city in Hubei
Province and is around 100 kilometres away from Wuhan Baisazhou
Market. Huangshi Market, as a second-tier agricultural produce exchange
market, created synergy with Wuhan Baisazhou Market to boost
vegetables and by-products trading. During the Period, the revenue of
Huangshi Market increased by approximately 5% as compared to the
2023 Corresponding Period.
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Management Discussion and Analysis
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Suizhou Market

Suizhou Baisazhou Agricultural and By-Product Exchange Market
("Suizhou Market") is another joint venture project of the Group
founded in March 2018. It occupies approximately 240,000 square
metres. The Group pursued asset-light operation business model by
taking up the contract management rights to operate this market. During
the Period, the revenue of Suizhou Market increased by approximately 6%
as compared to the 2023 Corresponding Period.

Henan Province
Luoyang Market

Luoyang Hongjin Agricultural and By-Product Exchange Market (“Luoyang
Market") is the flagship project of the Group in Henan Province, the PRC,
with a site area of approximately 255,000 square metres. Luoyang Market
was awarded “Top 50 of National Agricultural Products Comprehensive
Wholesale Markets” by China Agricultural Wholesale Market Association
in 2022. During the Period, the revenue of Luoyang Market decreased by
approximately 42% due to the decrease of properties sale recognition, as
compared to the 2023 Corresponding Period.

Puyang Market

Puyang Hongjin Agricultural and By-Product Exchange Market (“Puyang
Market") is one of our joint venture projects in cooperation with a local
partner in Henan Province, the PRC. During the Period, Puyang Market
faced keen competition from a new market. The revenue of Puyang
Market increased by approximately 26% mainly due to increase of
properties sale recognition during the Period as compared to that of the
2023 Corresponding Period.

Kaifeng Market

Kaifeng Hongjin Agricultural and By-Product Exchange Market (“Kaifeng
Market"), with a gross floor construction area of approximately 140,000
square metres, is the Group's third market operation point for the
facilitation of the building of an agricultural produce exchange market
network in Henan Province, the PRC. Kaifeng Market was awarded “Top
50 of National Agricultural Products Comprehensive Wholesale Markets”
by China Agricultural Wholesale Market Association in 2021. During the
Period, the revenue of Kaifeng Market increased by approximately 4%
due to the increases of property rental income as compared to that of
the 2023 Corresponding Period.
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Guangxi Zhuang Autonomous Region
Yulin Market

Yulin Hongjin Agricultural and By-Product Exchange Market (“Yulin
Market") is one of the largest agricultural produce exchange markets
in Guangxi Zhuang Autonomous Region (“Guangxi Region") with a
site area of approximately 415,000 square metres. During the Period,
the revenue of Yulin Market decreased by approximately 2% due to the
decrease of properties sale recognition and properties rental income
during the Period as compared to the 2023 Corresponding Period.

Qinzhou Market

Qinzhou Hongjin Agricultural and By-Product Exchange Market (“Qinzhou
Market"), with a gross floor construction area of approximately 180,000
square metres, is the Group's second market operation point for the
facilitation of the building of an agricultural produce market network in
the Guangxi Region. During the Period, the revenue of Qinzhou Market
increased by approximately 6% due to increase in properties rental
income as compared to the 2023 Corresponding Period.

Jiangsu Province
Xuzhou Market

Xuzhou Agricultural and By-Product Exchange Market ("Xuzhou
Market") occupies approximately 200,000 square metres and is located
in the northern part of Jiangsu Province, the PRC. Xuzhou Market was
awarded “Top 100 of National Agricultural Products Wholesale Markets”
by China Agricultural Wholesale Market Association in 2022. During the
Period, the revenue of Xuzhou Market increased by approximately 2% as
compared to the 2023 Corresponding Period.

Huai'an Market

Huai'an Hongjin Agricultural and By-Product Exchange Market (“Huai’an
Market") occupies approximately 100,000 square metres, is located at
Huai'an City of Jiangsu Province, the PRC. During the Period, the revenue
of Huai'an Market increased by approximately 6% due to the increase of
properties sales recognition during the Period as compared to the 2023
Corresponding Period. In May 2024, the Group entered into a sale and
purchase agreement for the disposal of, among others, its interests in
Huai'an Market. The Group had ceased the interest on Huai'an Market
after the completion. The disposal was completed on 5 September
2024.
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Liaoning Province
Panjin Market

Panjin Hongjin Agricultural and By-Product Exchange Market (“Panjin
Market"), with a construction area of around 50,000 square metres,
is the Group's first attempt in investment in Liaoning Province, the PRC.
Panjin Market focused on the trading of river crabs and held regular
market fairs. During the Period, the revenue of Panjin Market increased
by approximately 19% due to the increase of rental income during the
Period as compared to the 2023 Corresponding Period.

E-commerce Development

With the robust mobile network and widespread use of intelligent mobile
devices in the PRC, the Group allocated cost effective resources to
e-commerce development. The Group has launched a new electronic
trading platform for energising the efficiency of agricultural produce
exchange markets. At the moment, the Group has adopted continuous
cost control measures in electronic trading platform development.

Cyber Risk and Security

With information technology and internet network playing vital roles in
its operation, the Group has designated professionals to monitor and
assess potential cyber risks. Both hardware and software are kept track
with appropriate company policies. Potential cyber risks and network
security is one of the key concerns of management, thus the Group has
formulated policies and procedures to regulate the use of internet, to
physically safeguard system power supply and to regularly update internet
protection system and firewall to separate the intranet of the Group from
outside network. Designated professionals are responsible for the day-to-
day monitoring on any abnormal network activities.

Data Fraud or Theft Risk

The Group continuously reviews and updates its internal control
system on data and information access. Appropriate policies have been
adopted to protect data, and access permissions are only granted to the
authorised personnel. Management believes that effective policies and
procedures have been put in place to avoid data fraud or theft risk.

Environmental and Social Risk

Due to the nature of the business, the Group will face a moderate
environmental risk in case of severe and permanent climate change
across the PRC. Such risk may have an adverse impact on agricultural
production thereby affecting the revenue of the Group in agricultural
produce exchange market operation and property sales.
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Management Discussion and Analysis

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group had total cash and cash
equivalents amounting to approximately HK$244 million (31 March
2024: approximately HK$243 million) whilst total assets and net assets
were approximately HK$4,390 million (31 March 2024: approximately
HK$4,638 million) and approximately HK$2,131 million (31 March
2024: approximately HK$2,069 million), respectively. The Group's
gearing ratio as at 30 September 2024 was approximately 43.4% (31
March 2024: approximately 49.99%), being a ratio of (i) total interest-
bearing bank and other borrowings of approximately HK$1,169 million
(31 March 2024: approximately HK$1,315 million), net of cash and cash
equivalents and pledged bank deposits of approximately HK$244 million
(31 March 2024: approximately HK$283 million) to (ii) shareholders’
funds of approximately HK$2,131 million (31 March 2024: approximately
HK$2,069 million).

As at 30 September 2024, the ratio of total interest-bearing bank and
other borrowings of approximately HK$1,169 million (31 March 2024:
approximately HK$1,315 million) to total assets of approximately
HK$4,390 million (31 March 2024: approximately HK$4,638 million)
was approximately 27% (31 March 2024: approximately 28%).

MATERIAL DISPOSAL
Disposal of the Huai‘an Market Interests

On 25 May 2024, the Group has entered into a sale and purchase
agreement (the “SPA") with an independent third party (the
“Purchaser”) for the disposal of the entire equity interests of a subsidiary
(the “Target Company”) holding, among others, the property interests
in the Huai'an Market (the "Disposal”) for an initial consideration of
approximately RMB28.9 million (equivalent to approximately HK$31.9
million) subject to adjustments. The consideration should be adjusted
subject to a maximum adjusted total consideration of approximately
RMB71.7 million. After such adjustment, the final consideration was
approximately RMB66.4 million, the Company recorded a gain on the
Disposal of approximately HK$35.8 million. The Purchaser has also
undertaken under the SPA to provide funding to the Target Company
in the amount of approximately RMB140.5 million (equivalent to
approximately HK$154.9 million) for the Target Company's repayment
of certain intercompany loans owned to the Company’s subsidiaries. The
Group had ceased the interest on Huai'an Market after the completion.
The Disposal was completed on 5 September 2024. Further details of
the Disposal are set out in announcement of the Company dated 25
May 2024 and the circular of the Company dated 17 June 2024.
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MEDIUM TERM NOTES

On 23 August 2024, the Company announced the establishment of
HK$1,000,000,000 medium-term note programme (the “Programme”).

Details of the Programme were disclosed in the Company’s
announcements dated 11 July 2024, 19 August 2024, 23 August 2024
and the Company's circular dated 1 August 2024.

CAPITAL COMMITMENTS, PLEDGES AND CONTINGENT
LIABILITIES

As at 30 September 2024, outstanding capital commitments, contracted
but not provided for, amounted to approximately HK$32 million
(31 March 2024: approximately HK$167 million) in relation to the
purchase of property, plant and equipment and construction contracts. As
at 30 September 2024, the Group provided guarantees of approximately
HK$19.6 million to customers in favour of certain banks for the loans
provided by the banks to the customers of the properties sold (31 March
2024: approximately HK$22.8 million), representing the contingent
liabilities of approximately HK$86,000 (31 March 2024: approximately
HK$129,000) in relation to such guarantees. Pursuant to the terms of
the guarantees, in the event of default on mortgage payments by these
purchasers before the expiry of the guarantees, the Group is responsible
for repaying the outstanding mortgage principals together with the
accrued interest and penalties owed by the defaulted purchasers to the
banks, net of any sales proceeds.

As at 30 September 2024, certain property, plant and equipment, owned
investment properties and certain rental income generated therefrom,
properties held for sale and pledged bank deposits with carrying amount
of approximately HK$2,081 million (31 March 2024: approximately
HK$2,208 million worth of assets pledged) were pledged to secure
certain interest-bearing bank borrowings.

The Group did not have any outstanding foreign exchange contracts,
interest or currency swaps or other financial derivatives as at
30 September 2024. The revenue, operating costs and bank deposits
of the Group were mainly denominated in Renminbi (“RMB") and
Hong Kong dollars. The activities of the Group are exposed to foreign
currency risks mainly arising from its operations in the PRC and certain
bank deposits denominated in RMB. Currently, the Group does not have
a foreign currency hedging policy. During the Period, due to the currency
fluctuation of RMB against Hong Kong dollars, the Group had been
considering, from time to time, alternative risk hedging tools to mitigate
RMB currency exchange risk.
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DEBT PROFILES AND FINANCIAL PLANNING

As at 30 September 2024 and 31 March 2024, interest-bearing bank
and other borrowings of the Group were analyzed as follows:

As at 30 September 2024
R-ZB-MFENA=1H
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As at 31 March 2024
RZE-_WNF=A=+—H

Approximate Approximate
Carrying effective Carrying effective
amount interest rate amount interest rate
B A9
FREE —CYES FREE B =
HK$ million (per annum) HK$ million  (per annum)
BEET (BF) AEBT (BF)
Financial Institution TRIMBEE (L) 774 5% 935 6%
Borrowings (note*)
Non-financial Institution e REEEE (A7) 395 10% 380 10%
Borrowings (note*)
Total st 1,169 1,315
Note: Bist -
S as mentioned in the above table were made in Hong Kong dollars and RMB with fixed ~— * ERFTATIAE TR ARBHE - WRETE RZE)

and floating interest rates.

As at 30 September 2024, the financial institution borrowings of the
Company will mature during the period from October 2024 to May
2029 (31 March 2024: April 2024 to May 2029); and the non-
financial institution borrowings of the Company will mature in May 2027
(31 March 2024: in May 2027).

TREASURY POLICY

The Group's treasury policy includes diversification of funding sources.
Internally generated cash flow and interest-bearing bank/non-financial
institution loans were the general sources of fund to finance the operation
of the Group during the Period. The Group regularly reviews its major
funding positions so as to ensure that it has adequate financial resources
in meeting its financial obligations. In order to meet interest-bearing
debts and business capital expenditure, the Group from time to time
considers various types of equity and debt financing alternative, including
but not limited to placement of new shares, rights issue of new shares,
financial institution borrowings, non-financial institution borrowings, bonds
issuance, convertible notes issuance, other debt financial instruments
issuance, disposal of investment properties and sales of properties held
for sale.
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MATERIAL VALUATION METHOD OF INVESTMENT
PROPERTIES AND REVIEW OF THE AUDIT COMMITTEE

The investment properties of the Group were stated at fair value as at
30 September 2024. The fair value was arrived at based on the
valuations carried out by an independent firm of qualified professional
valuers. The professional valuers are professional members of The
Hong Kong Institute of Surveyors with experience in the location
of the properties being valued. The valuations are confirmed to be
in accordance with The Hong Kong Institute of Surveyors Valuation
Standards 2020, which incorporates the International Valuation Standards
(IVS). The professional valuers valued the investment portion of the
properties on the basis of capitalisation of the net income derived from
the properties rental and made reference to the asking or transaction
price of market comparable. For vacant site and inventory portions of the
properties, direct comparison method is adopted based on the principle
of substitution, where comparison is made based on prices realised on
actual sales and/or asking prices of comparable properties. Comparable
properties of similar size, scale, nature, character and location are
analysed and carefully weighed against all the respective advantages and
disadvantages of each property in order to arrive at a fair comparison of
market value.

The material valuation methods of investment properties valuation have
been reviewed by the audit committee of the Company (the “Audit
Committee”) and the Board.

SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES AND FUTURE PLANS
FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2024, the Group did not have any concrete plan
for material investments or capital assets nor acquisition or disposal of
subsidiaries except for the disposal of Huai'an Market in May 2024 as
mentioned in the section of “MATERIAL DISPOSAL — Disposal of the
Huai'an Market Interests” in this report.

RISK FACTORS RELATING TO OUR INDUSTRY AND
BUSINESS OPERATIONS

As at 30 September 2024, the Group operated 10 agricultural produce
exchange markets across five provinces in the PRC. In view of the ever-
changing business environment in the PRC, the following are the principal
risks, challenges and uncertainties faced by the Group, including:

(1) fluctuation in the exchange rate of RMB against Hong Kong dollars,
which affects the translation of the PRC assets and liabilities from
RMB to Hong Kong dollars in the Group's financial reporting, in
which the Group periodically monitors the exchange rate fluctuation,
and prepares effective hedging mechanism to deal with adverse
conditions in forex market, if necessary;
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(2) difficulty in obtaining adequate financing, in both equity and debt
financing, to support the Group's agricultural produce exchange
markets that are capital intensive in nature. The Group regularly
reviews the short-term and long-term liquidity level and prepare for
the future capital need, as and when appropriate;

(3) difficulty in preserving or enhancing the Group’s competitive position
in the agricultural produce exchange markets industry, in which the
Group has designated personnel to monitor the market activities
of competitors and formulate effective strategies to preserve our
competitive position;

(4) difficulty in maintaining or enhancing the level of occupancy in the
Group's agricultural produce exchange markets, in which the Group
launches, from time to time, various marketing campaigns to retain
existing tenants and to attract new tenants;

(5) challenges in obtaining promptly all necessary licenses and permits
for development, construction, operations and acquisition of
agricultural produce exchange markets. The Group hires sufficient
local staff members with professional qualifications to ensure all
processes comply with local rules and regulations; and

(6) the effect of regulatory changes and amendments relating to
agricultural produce exchange markets which affect operation and
development of the Group, in both the national and local levels.
The Group maintains a relatively flat organization structure and a
high autonomous level to enable quick response to any changes in
different aspects.

EVENT AFTER REPORTING PERIOD

There is no material subsequent event undertaken by the Company or by
the Group after 30 September 2024 and up to the date of this report.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2024, the Group had 933 employees (31 March
2024: 1,048), approximately 98% of whom were located in the PRC.
The Group's remuneration policy was reviewed periodically by the
remuneration committee of the Company and the Board's remuneration
is determined by reference to market terms, company performance,
and individual qualifications and performance. The Group aimed to
recruit, retain and develop competent individuals who were committed
to the Group's long-term success and growth. Remunerations and
other benefits of employees were reviewed annually in response to
both market conditions and trends, and were based on qualifications,
experience, responsibilities and performance. The share option scheme
of the Company was on 26 August 2022 for the primary purpose of
rewarding eligible participants and to encourage them to work towards
enhancing the value of the Company for the benefit of the Company and
the Shareholders as a whole.
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PROSPECTS

During the Period, consumer spending were in more cautious manner
and the downfall of Chinese real estate hindered the economic growth.
Such effects have impact on the Group's operation which is mainly
focused on the PRC agricultural products market. Looking ahead,
the Group will continue to build a nationwide agricultural produce
exchange network by leveraging on its leading position in the industry,
readily replicable business model, well-advanced management system,
information technology infrastructure and quality customer services.

According to the No. 1 Document of the Central Committee of the
Communist Party of China (“CPC") in 2024, national governance still
focuses on agriculture, which proposes various measures to revitalize
rural development, including: to ensure national food security, to
eliminate large-scale poverty, to raise the standards of rural industrial
development, rural construction and rural governance, and to strengthen
CPC's overall leadership over the work of “agriculture, rural areas and
farmers” (“Three Rural”). Agricultural and rural departments and rural
revitalization departments at all levels are fully implementing the spirit
of the 20th National Congress of CPC and the Second Plenary Session
of the 20th Central Committee of the CPC and the Second Plenary of
the 20th Central Committee of the Chinese Communist Party through
in-depth implementation of the Three Rural work, establishing the goal
of building a strong agricultural country and learning and utilizing the
experience of “Zhejiang's Green Rural Revival Program”, while insisting on
people-oriented development that adapts to local conditions and adopts
different polices as appropriate, making gradual and orderly progress to
achieve long-term results and concentrating on accomplishing practical
matters that are palpable to the public, in order to make substantial
progress and meet milestone targets.

In order to capture new business opportunities, the Group has taken
further steps to expand its operations in the PRC by cooperating with
different partners with an “asset light” strategy. It has also explored
electronic platform development to capture the opportunity of technology
advancement brought by the promotion of data economy by the PRC
government. The Group further expanded its operations to wet market
and trading by leveraging on its leading position in the industry, the
Group is confident that its business strategy and operation model will
deliver long-term benefits to the Company and the Shareholders as a
whole.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

On 31 March 2024 (the “Redemption Date"), the Company has
redeemed all outstanding Listed Notes (i.e. in the principal amount of
HK$40 million) pursuant to condition 6(B) (Early redemption right of the
Issuer) of the terms and conditions of the Listed Notes (the “Conditions”)
set out in the offering circular dated 19 May 2014 (the "Offering
Circular”) and the pricing supplement to the Offering Circular dated 26
May 2014, at a price equal to 92.88% of the principal amount excluding
interest accrued to and including the Redemption Date.

Subsequent to the redemption of all outstanding Listed Notes, the Listed
Notes were delisted on 8 April 2024.

Save as disclosed above, neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the listed securities of the
Company during the Period.

COMPLIANCE WITH CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of corporate
governance within a sensible framework with a strong emphasis on
transparency, accountability, integrity and independence and enhancing
the Company’'s competitiveness and operating efficiency, to ensure
its sustainable development and to generate greater returns for the
Shareholders.

The Board has reviewed the corporate governance practices of the
Company and is satisfied that the Company had applied the principles
and complied with the code provisions set out in the Corporate
Governance Code as contained in Appendix C1 to the Listing Rules
throughout the Period.

CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the directors of the Company since the latest published
annual report of the Company are set out below:

(i) Mr. Li Yin Quan retired as an independent non-executive director,
the chairman of the Remuneration Committee, a member of each
of the Audit Committee and the Nomination Committee of the
Company on 20 August 2024; and

(i) Mr. Shang Hai Long appointed as an independent non-executive
director, the chairman of the Remuneration Committee, a member
of each of the Audit Committee and the Nomination Committee of
the Company on 20 August 2024.
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TREARHEMESR

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code") set out in Appendix C3
to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having made specific enquiries with all Directors,
all Directors confirmed that they had complied with the required standard
set out in the Model Code throughout the Period.

AUDIT COMMITTEE

The Audit Committee was established in accordance with the
requirements of the Listing Rules, for the purposes of, inter alia, reviewing
and providing supervision over the Group's financial reporting processes,
internal controls, risk management and other corporate governance issues.

The Audit Committee comprises all the independent non-executive
Directors, namely Mr. Wong Ping Yuen, Mr. Lau King Lung and Mr. Shang
Hai Long, and is chaired by Mr. Wong Ping Yuen. The Audit Committee
has reviewed and discussed with the management of the Group the
unaudited interim condensed consolidated financial information of the
Group for the Period, including the accounting principles and practices
adopted by the Group, and discussed financial related matters.

DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’s Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and
its Associated Corporations

As at 30 September 2024, the interests and short positions of the
Directors and the chief executive of the Company and/or any of their
respective associates in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO")), which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required to be entered in
the register kept by the Company pursuant to section 352 of the SFO,
or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules
(the “Model Code"), were as follows:
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(A) Long positions in the ordinary shares (the “Shares”) and A) RERTEBER(BRE])RIEEK G2
underlying shares of the Company: HE
Total Number Approximate
of Shares and  percentage of the
underlying Shares Company'’s total
Name of Director Nature of interest involved issued Shares
A F]
P B 49 I AE B8 EERITRPEAR
EEEH EEME R348 81 2B
(Note a)
(Kizta)
Mr. Tang Ching Ho (“Mr. Tang") Interest of controlled corporation 5,682,514,594 57.09%
BoEm A ([ 35k ]) AR A E R (Note b)
(Hizb)
Mr. Leung Sui Wah, Raymond Beneficial owner 50,000,000 0.50%
("Mr. Leung") BEmiEA A (Note c)
PInFESLE(TREE]) (Hiitc)
Mr. Wong Ka Kit (“Mr. Wong") Beneficial owner 25,000,000 0.25%
ERERE(ELE]) EmlEA (Note d)
(Ktitd)
Ms. Luo Xu Ying (“Ms. Luo”) Beneficial owner 6,000,000 0.06%
wERgEL+([®zZL]) BEnEA A (Note e)
(Hizte)
Notes: et -
(@) The percentage(s) were disclosed pursuant to the relevant disclosure form(s) (@ ZADLIRERGESMPEEGDRERH

filed under the SFO.

(b)  Pursuant to the disclosure of interests form published on the website of
the Stock Exchange, among of the 5,682,514,594 Shares, 2,007,700,062
Shares were held by Onger Investments Limited (“Onger Investments”) and
3,674,814,532 Shares were held by Rich Time Strategy Limited (“Rich time").
Onger Investments and Rich Time were directly wholly owned by Wang On
Enterprises (BVI) Limited (“WOE", a direct wholly-owned subsidiary of Wang On
Group Limited ("WOG") which was owned as to approximately 42.80% by Mr.

Tang, together with his associates).

(b)

MR RBERIRRE -

RIBABE R PrARE T3 2 R B RE - 1
5,682,514,594 % i 17 2 # + 2,007,700,062
[i% A% 17 B3 Onger Investments Limited ([ Onger
Investments |) % A 2 3,674,814,532 fX % {7
g5 Rich Time Strategy Limited ([ Rich Time )
F§7A ° Onger Investments &Rich Time i Wang
On Enterprises (BVI) Limited([WOE] » &7%%
SEERAF([EZREE] - BEEEBERE
R AR 4942.80%) < EEEZEMBARA)
HEZEHE -
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Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, Mr. Leung held 50,000,000 underlying Shares, representing
interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out
in the section headed “Share Option Scheme”.

Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, Mr. Wong held 25,000,000 underlying Shares, representing
interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out
in the section headed “Share Option Scheme”.

Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, Ms. Luo held 6,000,000 underlying Shares, representing
interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out
in the section headed “Share Option Scheme”.

©

C)

REREE R AT T8 2 s BB RAE
% 4 #5745 50,000,000 BB © AERA
E%Hﬁ%%%ﬂlﬁﬁ%%%%@ﬁ%ﬂ%’ﬁz,&%%%
LS - HE— BN ERE 866 -

BB B P AR UE T B 2 BRI - &
%4 45745 25,000,000/ B R © AERA

E%H%Eé%%ﬂlﬁ?ﬁ%%%@ﬁ%ﬂ%’ﬁz,ﬂ%%%
WL - HE— BN RERAE &6 -

ARIR IO 22 P A8 0 T8 2 i 2R ?&s@iﬂﬁ g

Z +45%46,000,000%A8RAIR 1S + AARAEHE
WEE%UIET%&%%%%E%%HZE,%H%Eé%

a0 HE— S E BT E —4 o

Interest in the shares and underlying shares of associated (B)

corporations:

RIGBCEE 2 IR (07 RAGREAR (7 2 s -

Approximate
percentage of
the associated

corporation’s
Name of Name of associated Total number of total issued
Director corporations Nature of interest shares involved shares
L AEEE L
ERITRPER
EEEE EEEEER ERME Fris B AR 48 2L ZHAES T
(Note g) (Note 1)
(Biitg) (K1af)
Mr. Tang WYT Interest of controlled corporation 810,322,940 72.02%
B4 I E RIEH AR R
Wang On Properties Interest of controlled corporation  11,400,000,000 75.00%
Limited (“WOP") RIS AR R
REMEFR AR
([BRHE )
WOG Interest of controlled corporation 1,017,915,306
REEE RIS AR R
Beneficial Owner 28,026,339
EnlEEA
Interest of spouse 28,026,300
B fB e
Founder of a discretionary trust 4,989,928,827
E2REFAIZA
Total 6,063,896,772 42.80%
HRET




Interim Report 2024 FREi%R %

Corporate Governance and Other Information

Notes:

(f)  The percentage(s) were disclosed pursuant to the relevant disclosure form(s)
filed under the SFO.

(g) Pursuant to the disclosure of interests form published on the website of
the Stock Exchange, 810,322,940 shares of WYT were held by Rich Time;
11,400,000,000 shares of WOP were held by Earnest Spot Limited (a direct
wholly-owned subsidiary of WOE). Amongst the 1,017,915,306 shares of WOG
held under interest of controlled corporation, 486,915,306 shares were held by
Caister Limited (“Caister”, a company directly wholly-owned by Mr. Tang) and
531,000,000 shares were held by Billion Trader Investments Limited (“Billion
Trader’, a direct wholly-owned subsidiary of Loyal Fame International Limited
(“Loyal Fame") which is indirectly wholly-owned by Mr. Tang).

Save as disclosed above, as at 30 September 2024, none of the
Directors and the chief executive of the Company and/or any
of their respective associates had any other interests and short
positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO), as recorded in the register required to
be kept by the Company pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

To the best of the Directors’ knowledge, as at 30 September 2024,
the following corporations or persons (other than the Directors or the
chief executive of the Company) had, or was deemed or taken to
have, interests or short positions in the Shares and underlying Shares
as recorded in the register required to be kept by the Company under
Section 336 of the SFO.

TERERRHMER

Htaz -

h ZEDLTDRBRGES RPEGHDERHE
HRIRBERBRE -

(e MERBXAFEIETIE ESBERSE -
{7 7T & 7 810,322,940 0% B {5 FA Rich Time#F
B MAEZHE 2 11,400,000,0000% f% 15
Earnest Spot Limited (WOE 2 E# £ & i@ 2
AHEE RLRE®Z1,017,915306 8 (%
RZEHEEA - & 9486,915,306M %%
A Caister Limited ([ Caister ] » Bl L £ EHZ2E
#A 2 AR))+H K% 531,000,000 814 B Ik
BIREERAR([HE ]| LEREFRAF]
([HE] B CEME2ERE) 2 HEES
BWBAR)IFE °

Br LT EESN  R-ZE_MFNA
=+tH MBEEELRARFEIBTHEA
B/ BREMKRELEZHEANRER
Al A AR EE (E & R(ES L
BIRFIDEXVER) 2Bt - AR RIE
R  BEERENARARB(GESF R
HIEGRDIDEIS2ERFEZERLM » =X
EREGEESTRDMBAA R R KRB
P2 (R E b as SRR °

FERRERERGREMKRGZESRKE

R-ZFB-_MFEAA=1TH BEFHMRA
TIERHIAL(BEFHARAEIEITHRAR
BROMNTEE - HIRE LR SR AARBIRE
(BHFEHEERDDEI36IRATFE 2 &M
FLEk 2 B R ARRER D 2 I BOA R
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Long positions in the Shares and underlying Shares:

KB MARERD 2R

Approximate

percentage of the

Total number of Company'’s total

Name of Shareholders Nature of interest Shares involved issued shares

HARAT

EERITRMAR

RREHE ERME P R AP 42 ZHABES T

(Note a)

(Hiita)

WOE Beneficial owner 5,682,514,594 57.09%
EnHEAA (Note b)
(K17Eb)

WOG Interest of controlled corporation 5,682,514,594 57.09%
REZEE SR EE R A (Note b)
(K15tb)

Ms. Yau Yuk Yin Family interest 5,682,514,594 57.09%
MBERRZ L ER- (Note c)
(Kizzc)

Notes: BT -

(a) The percentage(s) were disclosed pursuant to the relevant disclosure form(s) filed
under the SFO.

(b)  Pursuant to the disclosure of interests form published on the website of the Stock
Exchange, among of the 5,682,514,594 Shares, 2,007,700,062 Shares were held by
Onger Investments Limited (“Onger Investments”) and 3,674,814,532 Shares were
held by Rich Time Strategy Limited (“Rich time"). Onger Investments and Rich Time
were directly wholly owned by Wang On Enterprises (BVI) Limited (“WOE", a direct
wholly-owned subsidiary of Wang On Group Limited ("WOG") which was owned as to
approximately 42.80% by Mr. Tang, together with his associates).

(c)  Pursuant to the disclosure of interests form published on the website of the Stock
Exchange, Ms. Yau Yuk Yin was taken to be interested in the 5,682,514,594 Shares in
which her spouse, Mr. Tang, was deemed to be interested under the SFO.

Save as disclosed above, as at 30 September 2024, there were no other
persons (other than the Directors or the chief executive of the Company)
who had any interests or short positions in the Shares or underlying
Shares which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.
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SHARE OPTION SCHEME

On 3 May 2012, the Company adopted a share option scheme (the
“2012 Scheme") for the primary purpose of providing incentives to
eligible participants who contribute to the success of the Group. During
the Period, 10,000,000 share options were lapsed in September
2024. Save as disclosed above, no share options under 2012 Scheme
were granted, exercised, cancelled or lapsed. The 2012 Scheme was
terminated on 2 May 2022, the last effective date of the 2012 Scheme,
no further share options was granted under it since then but the share
options granted prior to such termination will continue to be valid and
exercisable during the prescribed exercisable period in accordance with
the terms of the 2012 Scheme.

The Company adopted a new share option scheme (the "2022
Scheme") with the approval of the shareholders of the Company at
the annual general meeting of the Company held on 26 August 2022
for the primary purpose of providing incentives and recognition for the
eligible participants (the “Participants”) for their contribution or potential
contribution to the Group with the same terms as the 2012 Scheme
as detailed below. During the Period, no share options were granted,
exercised, cancelled or lapsed under the 2022 Scheme. Participants
include directors of the Group, including independent non-executive
directors and employees, who work for any member of the Group and/or
any person or entity that provides services to any member of the Group.
The 2022 Scheme became effective on 26 August 2022 and will remain
in force for a period of 10 years to 25 August 2032.

Under the 2022 Scheme, the Board may grant share options to the
Participants to subscribe for the Shares. The offer of a grant of share
options must be accepted by the relevant Participants within 14 days
after the date of grant upon payment of a consideration of HK$1 for
each lot of share options granted. The exercise price is to be determined
by the Board and shall not be less than the highest of (i) the closing
price of the Shares as stated in the daily quotations sheet issued by
the Stock Exchange on the date of grant, which must be a business
day; (ii) the average closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five business
days immediately preceding the date of grant; and (iii) the nominal value
of a Share.

TERERRHMER
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The number of Shares in respect of which options may be granted to any
Participants in any 12-month period up to and including the date of grant
shall not exceed 1% of the Shares in issue at any point in time, without
prior approval from the Shareholders. Options granted to substantial
Shareholders or independent non-executive Directors, or any of their
respective associates, in excess of 0.1% of the Shares in issue and with
an aggregate value in excess of HK$5,000,000 must be approved in
advance by the Shareholders. There is no specific requirement that an
option must be held for any minimum period before it can be exercised
but the Board is empowered to impose at its discretion any such
minimum period at the time of grant of any particular option. The period
during which an option may be exercised will be determined by the
Board at its absolute discretion, save that no option may be exercised for
a period of more than 10 years from the date of grant.

Subject to the approval of the Shareholders at general meeting, the Board
may refresh the limit at any time to 10% of the total number of Shares in
issue as at the date of approval by the Shareholders at general meeting.
Notwithstanding the foregoing, the Shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised under
the 2022 Scheme and any other share option schemes of the Company
at any time shall not exceed 30% of the Shares in issue from time to
time.

Details of the movements of the share options under the 2012 Scheme
during the Period were as follows:

HERTASH(BEZB)ERN+ @A
A WARERESZLEAE @ BlAEA2H
EERLZBERESR2BROEBE - IMERE
EAGBBEETRMNZ1% - HRFEBR
HABY IR TESREMHRESA2HE
AZBRIEBBDETRMDZ0.1%  REME
B4 5Hi8185,000,000/8 7T + RIBERERE %
ol - MBS TEREAFFEARE
HRAAITE - ESSAEBNBEREDT
AT {E R B A% W B e I SR RS HARR - EF =
A2 ERIEEE AT TR 2 B - MR
FRAEME A PR B BB ET 10 LA _EHAfRTT
& o

FBRNIRERAS LHER - EF SRR
FHEREFRRABRAGHAE ACET
BRI EB210% - BEB EXZHTE » HE
MRERETEMEERE_T - _F5t8l Rk
ARRB A E A R BE R 8% 1B M R TT
B2 HARITERREMAIEERTZRD - 19
TMFEBE NS B BT 230% °

_T—_i R BN AR 2 # 8t
ERUNNE

Number of share options
BREYA
Outstanding Outstanding
as at Granted Exercised Cancelled Lapsed as at Exercise
Name or category of 1 April during the during the during the during the 30 September price per Validity
Participant 2024 Period Period Period Period 2024  Date of grant share period
R=B-mE R-B-mE
A—-H AA=1H
SRERADER HATR  RABERE  RASEBRTR  RAEEEE RARERAR OESH(d RHAH BRITEE BHH
HK$ (Note)
B (Hrit)
Director
Bz
Leung Sui Wah, Raymond 50,000,000 = = = 50,000,000 3.1.2022 0.118 3.12022-
RinE 2.1.2032
Wong Ka Kit 25,000,000 = = = 25,000,000 3.1.2022 0.118 3.12022-
EERS 2.1.2032
Luo Xu Ying 6,000,000 = = = 6,000,000 3.1.2022 0.118 3.12022-
Eix 2.1.2032
Other employees 80,000,000 = = = (10,000,000 70,000,000 3.1.2022 0.118 3.12022-
EHREE 2.1.2032
Total 161,000,000 = = = (10,000,000) 151,000,000
@t
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Note:
The share options granted under the 2012 Scheme were vested as follows:

20% vested

Further 20% vested
Further 20% vested
Further 20% vested
Remaining 20% vested

On the 3rd anniversary of the date of grant:
On the 4th anniversary of the date of grant:
On the 5th anniversary of the date of grant:
On the 6th anniversary of the date of grant:
On the 7th anniversary of the date of grant:

As at 30 September 2024, the total number of the Shares available
for issue under the 2012 Scheme is 151,000,000, representing
approximately 1.52% issued share capital of the Company.

During the Period, no share options was granted, exercised, cancelled or
lapsed under the 2022 Scheme. Accordingly, there was no share option
outstanding under the 2022 Scheme and no Shares that might be issued
pursuant thereto. As at the beginning and the end of the Period, the total
number of share options available for grant under the 2022 Scheme
was 995,306,782 Shares, representing 10% issued share capital of the
Company.

APPRECIATION

I would like to take this opportunity to thank our customers, business
partners and shareholders for their continued support to the Group
during the Period. | would also like to thank my fellow members of the
Board and all staff for their hard work and contribution to the Group.

By Order of the Board
CHINA AGRI-PRODUCTS EXCHANGE LIMITED
FEEERRZERAHE
Leung Sui Wah, Raymond
Executive Director and Chief Executive Officer

Hong Kong, 27 November 2024
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PR B2 E/NEF 5B a5 20%
REL R ECEF SFEBEIFR20%

R-Z-_MNEALA=+H  —T— _F:2
T8 R A] T 317 2 10 #2805 151,000,0000%
AR BB BEITIRAAI.5200 ©

R BEBRERE S -—F513
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T FEHEIE T ERRITE CBARE - 75
IR A BT 2 R D o BEAHIRM Y KA
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FEEGD
CHINA AGRI-PRODUCTS EXCHANGE LIMITED
FEEERXZARAT
PITEFRITHAAE
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and Other Comprehensive Income

Htt 2 mEl &R

Six months ended 30 September 2024 %Z:chgfﬂiﬂﬂ =+ BIERER

BRGEEER

Six months ended 30 September
BENAA=1THIEAEAR

2024 2023
—E-lmEF —E=F
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
Notes HK$000 HK$'000
B E THET T
Revenue W= 4 303,090 324,693
Cost of sales SHEKAR (163,122) (162,323)
Gross profit EA 139,968 162,370
Other income and gains, net E MU A NI 25558 5 42,634 15,412
General and administrative expenses — M RATH B S (83,616) (78,713)
Selling expenses HERX (13,627) (15,567)
Gain on early redemption of unsecured 1R R IEEIEKAZIE 2 Uiss
notes - 10,231
Profit from operations before fair AFESERHBERSE
value changes and impairment A 85,359 93,733
Impairment losses on financial assets, net 4 &l & & R {EE 18 %58 (514) (559)
Fair value losses on financial assets at fair 2 AFELEZ AR Z &/l
value through profit or loss, net BEMNATEERFE (376) (69)
Fair value gains/(losses) on owned EEREMEZ N T E
investment properties, net ez, (E518) 35 (8,147) 2,737
Profit from operations Feg— il 76,322 95,842
Finance costs BE KA 7 (47,278) (57,982)
Profit before taxation BRB AT R 6 29,044 37,860
Income tax expense FiEBiR X< 8 (3,054) (22,020)
Profit for the period ZNH AR 25,990 15,840
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FE%F EH n‘l_\é ié&ﬁﬁﬂéﬁ l‘l&é%(ﬁég)

Six months ended 30 September 2024 EHZEZZTZ-NNFNA=+HIEAEA

Six months ended 30 September
BEAA=+HLXEA

2024 2023
—ECNE TEC=F
(Unaudited) (Unaudited)
(RBEZ) (RieEZ)
Note HK$'000 HK$'000
B =t THET T
Profit for the period Z< HA 9 EE A 25,990 15,840
Other comprehensive income/(loss) Htt2mEUkE (EE)
Other comprehensive income/(loss) that F\EEZ B r] E# 7 2
may be reclassified to profit or loss in B 2 B2 E
subsequent periods (Ei7E)
Exchange differences on translating BEIRINEIE IR 2
foreign operations PEH =58 (11,110) (186,220)
Release of exchange reserve upon RN EEHB A EE
disposal of subsidiaries during the PR BREE S R
period 12,940 -
Other comprehensive income/(loss) ZAHRH MR E K~
for the period (&8B) 1,830 (186,220)
Total comprehensive income/(loss) ZAHRZEUWE ~(FE)
for the period FEEC] 27,820 (170,380)
Profit for the period attributable to: L\ A (LA HE R
Owners of the parent ISYNCIEZ PN 10,281 7,995
Non-controlling interests FEFEARE A 15,709 7,845
Total st 25,990 15,840
Total comprehensive income/(loss) AT A+EEARBAZME
for the period attributable to: Wz, (518 ) 45
Owners of the parent BARER A 12,358 (153,132)
Non-controlling interests FEFERR A R 15,462 (17,248)
Total =t 27,820 (170,380)
Earnings per share attributable to BAREEERISEAE
ordinary equity holders of the parent EERZER
— Basic and diluted (HK cent) —ERREECEN) 10 0.10 0.08
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Condensed Consolidated Statement of Financial Position

B S B 3R R &R

30 September 2024 R-ZT_WFNA=+H

30 September 31 March
2024 2024
R=-Z-MmEF i
hA=+A =A=+—H
(Unaudited) (Audited)
(REEER) (&%)
Notes HK$'000 HK$'000
FaE FER FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - WEKERE 11 62,968 61,988
Right-of-use assets EREEE 15,327 18,270
Investment properties WA 12 2,662,575 2,809,556
Loan and interest receivables FEBE T F B 8,331 8,021
Prepayments TEfSFRIE 7,614 6,787
Deferred tax assets EEFIE A E 5,203 5,320
Total non-current assets FRBEELE 2,762,018 2,909,942
CURRENT ASSETS RBEE
Properties under development MR 6,537 65,531
Properties held for sale BIEHEYE 1,091,876 1,173,590
Trade receivables =) e e 13 1,622 2,055
Prepayment, deposits and TERFIE - Bk
other receivables H b el IR 265,619 183,806
Loan and interest receivables R E T F 8 18,458 19,621
Financial assets at fair value through BAFESER AR
profit or loss BEEE 99 475
Pledged bank deposits BERRITER - 39,611
Cash and cash equivalents BReREeFRIER 243,533 285455
Total current assets M EERLE 1,627,744 1,728,124
CURRENT LIABILITIES RBAE
Trade and other payables B 5 N A R FIE 14 252,816 255,504
Contract liabilities BHEE 72,918 158,693
Receipts in advance B FIE 135,922 192,143
Interest-bearing bank and other borrowings &t 8 8877 & EAbfE & 357,265 362,624
Lease liabilities HEBE 5,192 6,064
Land appreciation tax payable e LM EFR 29,356 31,304
Income tax payable JERTFrASHL 81,658 76,222
Total current liabilities MEN B BRE 935,127 1,082,554
Net current assets REBEEFE 692,617 645,570
TOTAL ASSETS LESS CURRENT HREERRDAE
LIABILITIES 3,454,635 3,555,512

28




Interim Report 2024 FREi%R %

Condensed Consolidated Statement of Financial Position (continued)

EAGESMBMRR R E

30 September 2024 HR-ZT-WFNA=+H

30 September 31 March
2024 2024
R-ZE-MF iU
hB=+8H —A=+—H
(Unaudited) (Audited)
(REEX) (JeF1Z)
Note HK$'000 HK$'000
MI5E FHET T
NON-CURRENT LIABILITIES FERBEE
Interest-bearing bank and STRRITREMEE
other borrowings 811,704 951,889
Lease liabilities HEBAE 24,676 26,805
Deferred tax liabilities FEERIBEE 487,315 508,074
Total non-current liabilities e EU=E=vtkr] 1,323,695 1,486,768
Net assets BEEFE 2,130,940 2,068,744
EQUITY s
Equity attributable to owners FRREE AL
of the parent
Issued capital BT 15 99,531 99,531
Reserves i 1,589,911 1,575,980
Subtotal /et 1,689,442 1,675,511
Non-controlling interests eI i S 441,498 393,233
Total equity ERBE 2,130,940 2,068,744
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEEMRRXZHR D F

Condensed Consolidated Statement of Changes in Equity
BHRGEREZER

Six months ended 30 September 2024 HE_Z_WFNA=+HILEA

Attributable to owners of the parent

BRAEEARE
Capital Share Non-
Issued Share  redemption Contributed ~Shareholder's Other  Exchange option  Statutory Accumulated controlling Total
capital  premium  reseve  surplus  contribution  reseve  reserve reseve  freserve  losses  Subfotal interests equity

BRAkA  BBEE SAEERE BABR 0 RRME  EMBE  ENHRE  BRERE  iERE  EHER Nt kBREE  BRER
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REER) (REEH)  (REEK) (REBR) (REBR)  (REER) (REER) (REER)  (REER) (ROER)  (REER)
HK$000  HKS'000  HKS'000  HK$'000 HKS'000  HKS'000  HK$'000 HKS'000  HK$000  HKS'000 HKS'000  HKS'000  HKS'000
THR THR THR ThR THR TR TER ThR TR TER TR TR THR

At 1 Apri 2024 WIZZMEMA-H 99531 393,47 945*  2,215,409* 664* 2001 (276,001)* 1553 24418* (4322,156) 1675511 39333 2,068,744
Bichenge diferences o~ AEENEHTHZ

transating foreign EXZE

operafions - - - - - - (10863) - - - (10,863) (47)  (11,110)

Released wpon dispossl ~ AR EMBAG
of subsidaies duing Bt 16)

the perod (note 16) - - - - - - 1940 - - - 12,940 - 12,940
Other comprehensie  ABREH2E

income/ (oss) W&/ (E8)

forthe period - - - - - - 2017 - - - 2071 (247) 1,830
Profitfor the perod AT - - - - - - - - - 10281 10,281 15,709 25,990
Toil comprehensie  AER2ENEER

income for the period - - - - - - 2017 - - 10281 12,358 15,462 27,820
Disposalof sbsidaries ~ (HEMEAT]

(1ot I¢) (Hit5) - - - - - - - - - - - R N
Recogrton of equity-setfed BEFALEREEN

shaebasedpayment IR AER A - - - - - - - 1573 - - 1573 - 1513
Lapse of shere options - BRI - - - - - - - (59) - 559 - - -
At30 September 2024 R=F=ME

NA=1A 99531 3,923,147 945* 2,215,409 664* 2041%  (273,964)% 8567 A8 (4311316 1689442 441498 2,130,940

& These reserve accounts comprise the consolidated reserves of approximately — * ZEREREBXEPEATHBRAR ARG FE
HK$1,589,911,000 (31 March 2024: approximately HK$1,575,980,000) in the #1,589,911,0008 L(ZE-_MFE=A=+—H :
condensed consolidated statement of financial position. #91,575,980,00077T) °
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Condensed Consolidated Statement of Changes in Equity (continued)

Attibutable to owners of the parent

BHGERESBRE

Six months ended 30 September 2024 HZE_ZT-WMFNA=+HIENEA

NI
Cepita Share Non-
Issued Share  redemption  Contrbuted  Shareholder's Other  Exchange optin  Statutory - Accumulgted contoling Total
captel  premium fesenve suplus contrbution lesene  resene Tesene Tesene losses Subtodl  interests equity
BEfRA  RAGE EAHERE EARE  RRME  EpRE  EXRR  BRERR iR Z0EE WG HARER  EREE
(Unaudited) ~ (Unaudited) ~ (Unaudted) (Unaudted)  (Unaudted) (Unaudited) (Unaudied) — (Unaudied) —(Unaudited) (Unaudted)  (Unaudited) —(Uneudited)  (Unauded)
(xEish)  (FEER) (REER) (REBR) (REER) (REBR) (REER) (RESR) (RERR) (REER) (RBSR) (REER) (REER)
HK$1000 HK$'000 HK$'000 HK$'000 HK$000 HKS000  HK$000 HK$000 HKS000  HK$000 HK$1000 HK$1000 HK$'000
T Thi Thi TRt TR TEn TR T TRt Tén T T Th
At 1 Apri 2023 WZ5-=4MmA-A 99531 3923147 945 2215409 664 2041 (2023%5) 5475 20863 (4321714) 1738026 389386 2127412
Bchange dferenceson ~ BERAERAHZ
translatng freign operetions B3 2% - - - - - - (161127) - - - (161127)  (5093)  (186.220)
Other comprehensive loss AR HATER
forthe period = = = = = - (sl) = = - (6L2) (0% (18520)
Proft for the period KGR = = = = = - - - - 1% 7995 185 15840
Totel comprehensive FER2ENR/
income/ (oss) (Ki)gsE
forthe period = = = = = - (sl) = -1 (33) (728 (170360)
Recogrton of equitysetfed ~ BAINEREE I
share-based payment RiRER 213 - - - - - - - 2002 = = 2002 = 2002
Lapse of share options BRESK - - - - - - - (1,066) - 1,066 - - -
A30Seplember 203 RZFZ=%
NAZHA 99531 3923147 945 2215409 664 2041 (363462) 6411 20863 (4318653) 158689 372138 1959034
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEEMRRXZHR D F

Condensed Consolidated Statement of Cash Flows

BHGERERER

Six months ended 30 September 2024 #HEZTZ-WFNA=FTHIEXEA

Six months ended 30 September
BENAA=1THIEAEAR

2024 2023
—EEF —T-=F
(Unaudited) (Unaudited)
(REER) (REeEZ)
Notes HK$'000 HK$'000
FitEE T FHT
CASH FLOWS FROM OPERATING REXBCRERE
ACTIVITIES
Cash generated from operations REXBB2HRE 50,734 134,601
Interest received on bank deposits B ERITIF R 2 1,162 1,019
Income tax paid TSR (19,362) (19,531)
Net cash flows from operating activities KEEBFIReRE
it 32,534 116,089
CASH FLOWS FROM INVESTING REXBRERE
ACTIVITIES
Proceeds from disposal of property, LEE - BE K&
plant and equipment FR1S I8 56 58
Proceeds from disposal of subsidiaries HE KB A RIS RIA 16 132,287 -
Payments for purchase of items of property, BEE¥% « B/E K& E
plant and equipment BH 2R 11 (11,248) (6,248)
Additions to investment properties A YL N 12 (5.399) (6,009)
Deposits paid for acquisition of items of BEWE  WERRE
property, plant and equipment BB ZEMNEZRE (829) (3,861)
Settlement of loan and interest receivables &2 & U & 5 K& Kl 5. 1,183 7,553
Increase in loans and interest receivables  FEUTE #k & Fl 238 0 (367) (8,835)
Net cash flows from/(used in) investing WA S,/ (FTA)
activities Beme s 115,683 (17,342)
CASH FLOWS FROM FINANCING BMEXBRERE
ACTIVITIES
Proceeds from new bank and other FGIRIT R EMEE
borrowings FiS3RIA 29,621 175,069
Repayments of bank and other borrowings B3R 1T M HAbfEE (163,140) (153,980)
Decrease/(increase) in pledged deposits ~ E#FF0R A (#&h0) 39,187 (27,114)
Early redemption of unsecured notes 1R AE B AR 2 4R - (41,585)
Repayments of leases liabilities including B2 E A& (B EERE
related interests F8) (4,002) (3,798)
Interest paid EAFLE (47,648) (45,788)
Net cash flows used in financing activities ~ BB EEFTAESRE
THEE (145,982) (97,196)
NET INCREASE IN CASH AND CASH RERREEEEEEM
EQUIVALENTS FEE 2,235 1,551
Cash and cash equivalents at the YR e MIReZRIAR
beginning of period 243,435 312,434
Effect of foreign exchange rate changes fEREa) s & (2,137) (35,476)
CASH AND CASH EQUIVALENTS AT THE HiRIRE&RESLEEEE
END OF PERIOD 243,533 278,509
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Notes to Condensed Consolidated Financial Information

SL S b = RS

BASIS OF PREPARATION

China Agri-Products Exchange Limited (the “Company”) is a
limited liability company incorporated in Bermuda and is listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”). The principal activities of the Company and its
subsidiaries (collectively referred to as the “Group”) are described
in note 3 to the unaudited interim condensed consolidated financial
information.

The unaudited interim condensed consolidated financial information
of the Group for the six months ended 30 September 2024 has
been prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants (the "HKICPA") and the
disclosure requirements of Appendix D2 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules").

The unaudited interim condensed consolidated financial information
does not include all the information and disclosures required in
the annual consolidated financial statements, and should be read
in conjunction with the Group's annual consolidated financial
statements for the year ended 31 March 2024.

The accounting policies and the basis of preparation adopted in
the preparation of this unaudited interim condensed consolidated
financial information are consistent with those adopted in the
Group's audited consolidated financial statements for the year
ended 31 March 2024, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs") (which
include all Hong Kong Financial Reporting Standards, HKASs
and Interpretations) issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, except for
the adoption of the revised HKFRSs as further explained in note 2
below.

This unaudited interim condensed consolidated financial information
has been prepared under the historical cost convention, except for
investment properties and financial assets at fair value through profit
or loss (“FVTPL") which have been measured at fair value. This
unaudited interim condensed consolidated financial information is
presented in Hong Kong dollar (“HK$") and all values are rounded
to the nearest thousand except when otherwise indicated.

WEHEE

TERERRZERARTRRA DR
—RRBAREEMKL2BRABLR
BEHARZMERAR(TBRAR])E
LM - AARREWMEB AR (G &
£8 ) 2 EBZXHHNAREEZT G
BRER & IS BRI ES ©

FEEBEE_Z_WFAA=TRHIER
EA 2 REEZT A AR M ER
TRERESFMAS((EEERML
B RMzEEGTER([FHEEHE
R 1) SE345% A A 5 F & e B X P RE 5
ERRAT EmRR ) K802 2 W
TE MRS °

RSB B A MR TR
FEHAMBREABRONEER R
BE - LRAAREBE-F-ME=
A=+—BILEREZ FREANKERE
— GBI -

REARBEZT BERFEWHEER
PRER 2 @t BOR MRS EYE - A%
BHZE_—_T_ME=A=+—HIFE
MR B 6 WIS MR TR R & 5 IR
REREBEE—Z  ETVREHFEE
BAERMm BB B RE LR ([EB
MBHELER ) (REMERBMHRE
R - BE G ENLRE) BB AT
ROl B TE MR, - 1T XPIRE2RTE
—THALRAKET BB BREE
RUBRSN ©

BEREMENZAFELBSE AR E
DPELBBAR]) 2 EREEZ AT
BFF &SN ARREZTHERGEH
BERTRBE L RAERE o AARE
B HERRS M EERAB T #
TDIRMEE = BRAEN - AEEHE
BB RAAERET 2 TR -
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Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERMEZ)

34

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following revised HKFRSs for the
first time for the current period’s unaudited interim condensed
consolidated financial information:

Amendments to HKFRS 16

Amendments to HKAS 7 and

Lease Liability in a Sale and
Leaseback

Supplier Finance Arrangements

HKFRS 7

The nature and impact of the revised HKFRSs are described below:

@

(b)

Amendments to HKFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in
a sale and leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or loss that relates
to the right of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments that do
not depend on an index or a rate occurring from the date of
initial application of HKFRS 16, the amendments did not have
any impact on the financial position or performance of the
Group.

Amendments to HKAS 7 and HKFRS 7 clarify the characteristics
of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure requirements
in the amendments are intended to assist users of financial
statements in understanding the effects of supplier finance
arrangements on an entity's liabilities, cash flows and exposure
to liquidity risk. The disclosure of relevant information for
supplier finance arrangements is not required for any interim
reporting period during the first annual reporting period in
which an entity applies the amendments. As the Group does
not have supplier finance arrangements, the amendments did
not have any impact on the interim condensed consolidated
financial information.

B RRREEZEH

RS B A AR 2 R A R A
GAMTBENERRAA TEET 25
BT ¢

FRMBRERER ERHEEZHE
F165 2 IEFTA Big
EREHEAETR HEFHEH

REBHBRE
FERE7HRZEFTA

EETESHBRE LA 2L RY S
LT -

(@) BAEVHHREEAF 165 Z1EFT
AR —ABEAFEERAED
RpELEMHEERBEMANENR
E - ARER A& BATSHER
HATREEREARENTAESS
B mARAKEBEEREREEM
TR & 2E R % 1 655 2 I S AL A] 2
HEMRNERERRS - ZF(E
AT SR SR B RO B S AR s R R I 4R
EEE -

(b) BFEGHERETRREEBHBR
ERERETRZETNRFHERS
BME LB E - XERERFL
PHELBRIMIEE - R FIEFT AR
BREEEBMBHRRERE
THRHAERBELHYERRE
REnRELREE S RBRM AR
g -RERBERAZZFEINERESF
JE 33 5 HAR B (R fa P B3R5 HAR
BERBEHEAREZENERE
o ARAKEY BB EEEE L
BE EERTH P HBRRE NS
BRI EERTE -
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Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERM (2

OPERATING SEGMENT INFORMATION 3.

The Group has two reportable segments under HKFRS 8, (i)
agricultural produce exchange market operation and (ii) property
sales. The segmentations are based on the information about the
operation of the Group that management uses to make decisions
and regularly review by the chief operating decision maker for the
purpose of allocating resources to segments and assessing their
performance.

Segment revenue and results

The following is an analysis of the Group’s revenue and results by
reportable segment for the six months ended 30 September 2024

SEHEERH

REFEVIERELLESS - AEEE
MEZHBHE - VEERERR I TS
R(NEHE - DEBEID HRBAEE
BEBERGETT  BEEBNBZFERMR
HRREEBELRRATHENZE

RE - NERD RO ERAFEER
72 BB B SR AR

BE_E-_NMER-_ET-_=FHA=+
BIENEAZAEEZREHRDBED 2

7]

and 2023: W R EBEDITIAT -
Agricultural
produce exchange
market operation Property sales Unallocated Consolidated
30 September 30 September 30 September 30 September
RepERRATS NEHE AR B
RAZTA AA=TA RLAZTA AB=1H
2024 2023 2024 2023 2024 2023 2024 2023
Z§-mE R CECRE SR Z¥CBE CEocf CRoPE CECCF
(Unaudited) ~ (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudted) (Unaudited)  (Unaudited)
(REEH) (REER) (REER) (REER)  (REER)  (REER)  (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
TR AL TER TEL TER TEL TR AL
Revenue Wi
Extemal sales hhebiee 201361 208016 10,729 116677 - - 30309 324693
Result %5
Segment result S 92,702 102,364 (1,748) 12,179 - - 84,954 114543
Otherincome and gains, net ~ EHMAR Mz FE 2,124 2318 - = 510 13,094 42,634 15412
Reversal of impairment SREEREEERD/
losses/(impaiment losses) ~ (BERIE) &
on financial assets, net (519) (444) - - 5 (115) (514) (559)
Fairvalue losses on financel ~ AFEEEEAEZ
assefs at FVTPL, net ERAENATE
BB - - - - (376) (69) (376) (69)
Unallocated corporate expense RARLERT (50376) (33485
Profi fom operations gyl 76322 95,842
Finance costs BARK QL9 (2169) - - (26087)  (36000) (47218 (57980
Profit before taxation el 29,044 37,860
Income tax expense FiEHR (3,054)  (22020)
Profit for the period vl 25,990 15840
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEEMRRXZHR D F

Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERMEZ)

OPERATING SEGMENT INFORMATION (continued)
Segment revenue and results (continued)

Segment result represents the profit/loss from each segment
without allocation of certain other income and gains, net, fair value
losses on financial assets at FVTPL, impairment losses/reversal of
impairment losses on financial assets, net, central administrative
costs and directors’ remuneration, certain finance costs and
income tax expense. This is the measure reported to the chief
operating decision maker for the purpose of resource allocation and
assessment of segment performance.

Revenue reported above represents revenue generated from
external customers. There were no inter-segment sales for the six
months ended 30 September 2024 and 2023.

Geographical information

As at the end of the reporting period, over 90% of the revenue
of the Group were generated from external customers located in
the PRC and over 90% of non-current assets of the Group were
located in the PRC. Accordingly, no geographical segment analysis is
presented.

REVENUE

Revenue is analysed as follows:

SEHMEERH(E)
o EB W EE K AR ()

DEXERREBTSBRIE2EHN,
B8 BiRE T EMKRA K FE
BATERBEARZEREENRT
EEE  SREERERE REBE
BEODHER  PRITERAAREEZHM -
HETREKRARAEHMAS - ILIE
IR BE M BRR IR FHE T [ £ B 28R
RAERZTH -

EREBUEBTRIATFPEEZK
moBE_T-_NMER-_T_=FNA
=+ RAIERNERLES FREHE -
HEE R

R|BERR - NEEBEI0%HK e TIE
ERMRFEZINBES  MAKER
90%IFERBNEEM N E - FEtt - W
2HE D F DT

W

W DT

Six months ended 30 September
BEAA=+THLEAEA

2024 2023

—EBoNEF —E-=F

(Unaudited) (Unaudited)

(REBEZR) (REEEZ)

HK$'000 HK$'000

FExT FAT

Revenue from contracts with customers BE&4WER 202,652 222,056
Revenue from other sources EAth AR 2 Wz

Gross rental income from investment KEMELERE
property operating leases el AL 100,438 102,637
Total #aET 303,090 324,693
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Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERM (2

REVENUE (continued)

Disaggregated revenue information from contracts with

customers

4. WR(E)

BEFENZED WEER

Six months ended 30 September

BEANA=+THILEAEA

2024 2023
—EIEF =
(Unaudited) (Unaudited)
(RBEZ) (REeEZ)
HK$'000 HK$'000
THET T
Types of goods or services Em AR E R
Property sales segment YEHEES S
Revenue from property sales MEESHE 2 W 101,729 116,677
Agricultural produce exchange market EEEERRBTETE
operation segment
Commission income from agricultural produce EERXZMiHZHEWA
exchange market 42,253 45,136
Revenue from property ancillary services YIETRE R < Wax 43,903 44,752
Revenue from food and agricultural by-products B & E2EIEREEMEZ
merchandising Yess 14,767 15,491
Total st 202,652 222,056
Geographical markets BT IE
Chinese Mainland R B A D, 188,620 206,524
Hong Kong S 14,032 15,532
Total #asT 202,652 222,056
Timing of revenue recognition Wiy 225 7 8 B
Goods or services transferred at a point in time & g sk AR 75 1A H — B 24
LY 2 116,496 132,168
Services transferred over time PR 7S BE s e 8 7% 86,156 89,888
Total mEt 202,652 222,056
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Notes to Condensed Consolidated Financial Information (continued)

ERGE M B ERMEE)

5.

38

OTHER INCOME AND GAINS, NET 5. Htk AR BE

Six months ended 30 September
BEAA=+THLEREA

2024 2023

—BEF —T=F

(Unaudited) (Unaudited)

(REEER) (RE&EZ)

HK$'000 HK$'000

FET FAT

Bank and other interest income RIT R EH AR EUWA 945 1,353
PRC government grants* o B B A R A 3,857 1,180
Gain on disposal of subsidiaries (note 16) HEMBARWES(AZE16) 35,794 =
Others HAith 2,038 12,879
Total other income and gains, net H A Ug A MWz RE 4B 5 42,634 15,412
D PRC government grants represent various form of subsidies granted to the Group * R B R 4 R 46 P B3 75 BRAT BB PT A S 5 AR

by the local governmental authorities in the PRC for the operations support
purpose on the Group's agricultural products exchange markets in the Chinese
Mainland, which are awarded to enterprises on a discretionary basis. There are
no unfulfilled conditions or contingencies relating to these grants.

S ER B A R R 5 T 5 [E A %
BRENE TREANEEY  ZEHYIRE
BEEETRE - ZFHMBEREKN G
e A=t
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Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERM (2

PROFIT BEFORE TAXATION

The Group's profit before taxation is arrived at after charging/

(crediting):

FRIARIRT

AN BIRRRES -

AEEZBRBATRF Y EMG,(GTA)

Six months ended 30 September
BEAA=+THLEAEA

2024 2023
—ECNE =5 ===
(Unaudited) (Unaudited)
(REER) (REeEZ)
HK$'000 HK$'000
FET FHET

Cost of properties sold P 26 35 B B AR 99,327 93,539
Cost of services provided ERMEARBE KA 53,164 58,888
Cost of goods sold 2 m SH & AR 10,631 9,896
Depreciation on property, plant and equipment #)% - BE KRG E 8,227 7,543
Depreciation on right-of-use assets EREEENE 2,913 2,906
Losses/(gains) on disposal of items of property, HE¥Z - BE K &EEE

plant and equipment, net 2 B8 (W) FHE (19) 84
Foreign exchange difference, net FEH =% 35 (367) (236)
Impairment losses/(reversal of impairment CREERERSER(URE

losses) on financial assets, net: E B E ) F A8

Trade receivables =) G 157 517

Financial assets included in prepayment, FIABARIE  Zek

deposits and other receivables HAbfEUGRIA 2 & 7l
BE 362 39

Loan and interest receivables FERE R R F S (5) 3
Total st 514 559
Fair value losses on sub-leased investment DR EYHE 2 N T EEE

properties® 1,429 1,203
& This item is included in “Cost of sales” on the face of the condensed @ ZIE Bt A FRAR S 1B KAt 2 H R R

consolidated statement of profit or loss and other comprehensive income.

AEHERKA]
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Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERMEZ)

7.

40

FINANCE COSTS 7.

An analysis of finance costs is as follows:

2% 3
BERADHIAT

For the six months ended

30 September
BEABR=1+THIEAEAR
2024 2023
—EBoNEF —E-=F
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FExT FETT
Interests on bank and other borrowings RITREMEEZFE 46,230 50,590
Interests on unsecured notes EIRRE 2 8 - 6,290
Interests on leases liabilities HEBBEZHAE 1,048 1,102
Total et 47,278 57,982
INCOME TAX EXPENSE 8. FiS#BX

Hong Kong profits tax has been provided at the rate of 16.5% (six
months ended 30 September 2023: 16.5%) on the estimated
assessable profits arising in Hong Kong during the period. Taxes
on profits assessable elsewhere have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group operates.
The provision for PRC land appreciation tax (“LAT") is estimated
according to the requirements set forth in the relevant PRC tax laws
and regulations. LAT has been provided at a fixed rate or ranges of
progressive rates of the appreciation value, with certain allowable
deductions.

FEMNGHRIREBEASBETEEEN
HETERTORTIR1650(BE-T =
FAA=THIEAMEA : 16.5%) =X
FHE o E Ml )7 B0 FE SR TS M 2 TR IR IR
AEBREMERZEER ZRITHE
FHE o PR IR EN (T L@ ER])
BETRIBAETERBOERER 2R
EHE o LHIREVIREE N XHIEE
MREVRBEIR - XAET AN
BRBUA e

Six months ended 30 September
BEANAZ=T+THIEREA

2024 2023
—EME —TE-=F
(Unaudited) (Unaudited)
(REERK) (REEER)
HK$'000 HK$'000
THET FHET
Current — Hong Kong BNER— &%

Charge for the period BNk - A%

Current — Chinese Mainland BNER — R Bl ity
Charge for the period BNk 11,947 9,551
LAT T HIRER 11,052 9,436
Deferred IRIE (19,945) 2,990
Total tax charge for the period BRI IER X #5E 3,054 22,020
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B

B E R R

INTERIM DIVIDEND 9. FHHKRE
The board of directors does not recommend the payment of any Exg T TERNBE-ZZ-MFNA
interim dividend in respect of the six months ended 30 September =T BIEREAZERFHERE(BEZ
2024 (six months ended 30 September 2023: Nil). “=FhA=TRHIEXEAR : &) -
EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY 10. BAFRBRESISEARLERET
EQUITY HOLDERS OF THE PARENT
The calculation of the basic eamings per share for the six months (E_ZE_WNENA=1H Jt/\flﬁ Z
ended 30 September 2024 is based on the profit for the period FRERBFNDBRES AR L BEES
attributable to ordinary equity holders of the parent, and the FEABRGERBARGRN KA #ET
weighted average number of ordinary shares in issue during the BT ANAE 15 £09,953,067,822 Ik (&
period of 9,953,067,822 (six months ended 30 September 2023: EZE=FhAA=FTHILEAER:
9,953,067,822). 9,953,067,822% )51 E °
No adjustment has been made to the basic earnings per share HE_ZT-_NER-_T_=FhA="
amount presented for the six months ended 30 September 2024 BIEARER - BRAR BT BARE
and 2023 in respect of a dilution as the impact of the share options Z TEHIZREBRERRNSEN B
issued by the Company had no dilutive effect on the basic earnings %% A A 2RERELRZF S
per share amount presented. EITHETEE -
The calculations of basic and diluted earings per share amounts BREAREERANGREITELER :
are based on:
Six months ended 30 September
BEAA=1+HLANEA
2024 2023
—E-gE ST ==
(Unaudited) (Unaudited)
(RBEZ) (REeEZ)
HK$'000 HK$'000
THET THETT
Earnings 2
Profit attributable to ordinary equity holders RETEEREARR#E
of the parent, used in the basic and diluted Bz B ReEimEs
earnings per share calculation BHE AEERTR 10,281 7,995
Number of shares
R BE
Six months ended 30 September
BEAA=1+HLXEA
2024 2023
—B-EF —Eo=fF
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Shares igvi)
Weighted average number of ordinary shares ~ FA{EEHE G IEA N #E
used in the basic and diluted earnings per Bz BT E
share calculation 9,953,067,822 9,953,067,822
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11.

12.

42

PROPERTY, PLANT AND EQUIPMENT 11.

During the six months ended 30 September 2024, the Group
acquired items of property, plant and equipment at an aggregate
cost of approximately HK$11,248,000 (six months ended 30
September 2023: approximately HK$6,248,000).

Certain items of property, plant and equipment with an aggregate
carrying amount of approximately HK$37,000 were disposed of by
the Group during the six months ended 30 September 2024 (six
months ended 30 September 2023: approximately HK$142,000)
for cash proceeds of approximately HK$56,000 (six months ended
30 September 2023: approximately HK$58,000), resulting in gains
on disposal of approximately HK$19,000 (six months ended 30
September 2023: losses on disposal of approximately HK$84,000).

During the six months ended 30 September 2024, certain
property, plant and equipment with an aggregate carrying amount
of approximately HK$1,686,000 (six months ended 30 September
2023: Nil) had been disposed by the Group in relation to the
disposal of subsidiaries and further details are disclosed in note
16 to the unaudited interim condensed consolidated financial
information.

W% - BERERW

HE-_Z-_NFAA=Z+HIAEAR
N5 [ LA 4B R AN 49 11,248,0005% 7T (&
EZE-_=FAA=1THI~EA : 4
6,248,000/8 7T ) BEAMZE - WE Mi&E
HE

HE-_Z-_WEAA=TRHILE<EA -
AEEE HERBEAELI37,0008 7T (8
E_E_=—FAA=1+THI~EA 4
142,000 7)) E TYE - BEK&E
IHE - MEFEHIAL) /56,0008 7T (B
E-T_=FNA=F+HILANER 4
58,000/ 7T ) + BB & Iz 49 19,000
BT(EHE_Z-_=FAA=1RHItHE
A« HEEIEAI84,00087T) °

HE-_Z-_NFAA=+HIEAER -
AEBERHENBARHERMAER
#71,686,0008 T(BE=F=_=F 1A
=FRHILEAER - ®B)NETYE  KE

X E—TFBR AL EZT HE
B4R G I IS E R 16525 -

INVESTMENT PROPERTIES 12. W ME
2024 2023
—E-mEF —T=F
(Unaudited) (Unaudited)
(REER) (RE&EZ)
HK$'000 HK$'000
T T
Carrying amount at 1 April RO A—BHRREE 2,809,556 2,933,376
Additions NE 5,399 6,009
Disposal of subsidiaries (note 16) HEMRBAR(AE16) (136,944) =
Fair value gains/(losses) from fair value BEVEANTFERAE L
adjustments for owned properties AEERE(EE) (8,147) 2,737
Fair value losses from fair value adjustments DAY E A FEFHE 2
for sub-leased properties N EEE (1,429) (1,203)
Exchange realignment B 34, FE 7 (5,860) (179,676)
Carrying amount at 30 September RAA=THMEREE 2,662,575 2,761,243

The Group's investment properties consist of 10 (31 March 2024:
11) agricultural produce exchange markets in Chinese Mainland.
The Group's investment properties were stated at fair value revalued
by RHL Appraisal Limited, independent professionally qualified
valuers, at 30 September 2024.

AEBMEREMELFEIOE(ZE =T
F=ZA=+—8 : 11EMRRER 2
BERRZME - AEBZREWMER
R NFEAA=ZTHERBYEESE
WAL ERKFITHERBRE AR AR =G
ZRATFEYR o
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INVESTMENT PROPERTIES (continued)
Fair value hierarchy

The recurring fair value measurement for all the commercial
properties in agricultural produce exchange markets of the Group
uses significant unobservable inputs (Level 3).

During the six months ended 30 September 2024, there were no
transfers of fair value measurements between Level 1 and 2 and
no transfer into or out of Level 3 (six months ended 30 September
2023: Nil).

TRADE RECEIVABLES

12.

DHERER

AEENRRERR S TS ZMBRED
RZEBRERFEFEHRAEANA
BB ASE(E=R)

BE_T_WFAA=TRHINMEA -
NHEFERE R RFE R HAE
BY  TEBEASBLE=-REH=E=_F

“=FAA=TRIEAREA - &) -

13. HHEKHRIR

30 September 31 March

2024 2024

R-ZB-mEF RZZ P4

NA=+H =A=+—H

(Unaudited) (Audited)

(RIEER) (fe=1Zz)

HK$'000 HK$'000

FExT FAT

Trade receivables, gross B S REWFIAERE 9,276 9,560
Less: Accumulated impairment B REPRE (7,654) (7,505)
Net carrying amount BREFE 1,622 2,055

Ageing analysis

Trade receivables, net of allowance for expected credit losses, with
the following ageing analysis presented based on the payment
terms on the tenancy agreement as of the end of the reporting
period:

R 7 HT

BHREFE(GRAEEERER)

R IB & W5 < SR AGK

25T

RS R B8R

30 September 31 March

2024 2024

R-ZBZ-MEF RZZ 4

NA=+H =A=+—H

(Unaudited) (Audited)

(REBEZ) (fe=Zz)

HK$'000 HK$'000

FET FH&T

Within 1 month —f@ARN 840 1,199
1 to 3 months —Z==f@A 298 726
Over 3 months but within 6 months BE={E A BT EBBE/NEA 147 77
Over 6 months NEA K E 337 53
Total #aEt 1,622 2,055
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13. TRADE RECEIVABLES (continued) 13. EHBWKREAE)
Ageing analysis (continued) Bl D AT (42)
The Group generally allows an average credit period of 30 days to AEE-—RETHEESEFP308 2F
its trade customers. The Group may on a case-by-case basis, and EEH o REBE TR ERIIE R WA T E
after evaluation of the business relationships and creditworthiness HEFPHNEBBAREE®R EREFE
of its customers, extend the credit period upon customers' request. KEREEH AEFEHEARIFEER
The Group seeks to minimise its risk by dealing with counterparties BOEHFAIRS URERERR - X
which have good credit history. Majority of the trade receivables that EBHE G FEW GBI KBS RE IR
are neither past due nor impaired have no default payment history. A FREEER ©
14. TRADE AND OTHER PAYABLES 14. SR AfEMART
30 September 31 March
2024 2024
R-ZF-OF R-T_PEF
hA=+H EER=E—E
(Unaudited) (Audited)
(REER) (eFE=Z)
HK$'000 HK$'000
THET FHET
Trade payables B S ENRIE 33,724 45,348
Deposits and other payables RERHEMENRIE
Accrued charges FEETE A 24,730 21,174
Deposit received Bilize 96,627 87,853
Interest payables FERFIE 17,652 16,241
Other tax payables E bS8 14,065 16,006
Other payables HAb e 5RIE 66,018 68,882
Subtotal e 219,092 210,156
Total et 252,816 255,504
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14. TRADE AND OTHER PAYABLES (continued) 14. BERHAMEGREAE)
The ageing analysis of trade payables as at the end of the reporting RIBESRR REZRAHAELES
period, based on the invoice date is as follows: JERT SRR DTN T
30 September 31 March
2024 2024
R-ZF-DF R-F_F
AA=+H =V =hin
(Unaudited) (Audited)
(REEZ) (&EZ)
HK$’000 HK$'000
T THETT
Within 1 month —EARA 385 14,867
1 to 3 months —==f@A 8 105
Over 3 months but within 6 months e =& B TR E /< E A 481 214
Over 6 months but within 12 months FaE7<fE HE a8
+=@A 7,828 8,270
Over 12 months +-EANUE 25,022 21,892
Total st 33,724 45,348
The trade payables are non-interest-bearing and have an average B S REMNZRIE AT S BFE R 530
term of 30 to 360 days. The Group has financial risk management Z360H - AEED HI T KRR SR
policies in place to ensure that all payables are within the credit ThEE - LAREIR P A RN 2 IE M B 5
time frame. RAL A o
Other payables are non-interest-bearing and are normally settled Hit e RIBEB T E  — MR —FR

within one year. g o

i
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15.

16.

46

ISSUED CAPITAL

15. EBTERE

30 September 31 March
2024 2024
R-Z-MmF RZZT P4
hB=+H SFET—IE
(Unaudited) (Audited)
(REEER) (fe&%)
HK$'000 HK$'000
FET FA&T
Authorised: EE
30,000,000,000 ordinary shares of 30,000,000,000% &M% E &
HK$0.01 each 0018 L2 L@ 300,000 300,000
Issued and fully paid: ERITRARE :
9,953,067,822 (31 March 2024: 9,953,067,822% (==
9,953,067,822) ordinary shares of —mE=A=+—A8:
HK$0.01 each 9,953,067,8220%)
BREBE0O1ETLZ
A 99,531 99,531

DISPOSAL OF SUBSIDIARIES

16. HEMEBEAT

For the six months ended 30 September 2024

On 25 May 2024, the Group disposed of its entire equity interests
in Huai'an Hongjin Agricultural By-Products Logistics Company
Limited, together with its non-wholly-owned subsidiary, Huai'an
Hongjin Qingjiang Agricultural and By-Products Wholesale Market
Company Limited (collectively referred to as the “Huai’an Hongjin
Group"), which are principally engaged in the management of
and sales of properties in agricultural produce exchange markets
in the PRC and holding properties in the PRC classified as
investment properties and properties held for sale, together with
the shareholder's loan owed by Huai'an Hongjin Group to the
Group to an independent third party at an aggregate consideration
of approximately RMB206,817,000 (equivalent to approximately
HK$226,579,000). The disposal was completed on 5 September
2024.

BE-ZE-_NFEAA=+THIEA@EAR

R-E-—WERA=-+HAB - AEEB
HREBYHARE206,817,0007T (FHER
49226,579,000/87T) [A— BB E =7
HEERELRERBEERYRERA
AREFEEMBARELZM REF T
RREIERIEMSERAR(FHEER
RESE])NERRIEERELRES
BEEXAAEENREER ZE2AE
ERFERRHEREERR I MIGHF
B RFEDEAIREMEREEL
EMENPRAYE - HEFHER_-Z
“WENARBERK °
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16. DISPOSAL OF SUBSIDIARIES (continued) 16. HEMBAR(Z)

For the six months ended 30 September 2024 (continued) BE-Z-_MNFhRA=+HLKEAAR

(&)

RABREAEEEL REEBNFEE
HBERMBEZEREET

Details of the net assets of the Huai'an Hongjin Group disposed of
during the current period and the financial impacts are summarised

below:
(Unaudited)
(ReeEZ)
Notes HK$'000
k3 FHETT
Net assets disposed of: EHEEEIFE -
Property, plant and equipment SN ] 11 1,686
Investment properties REME 12 186,940
Deferred tax assets RIERIAE B 117
Properties held for sale FIELEME 33,460
Trade receivables B 5 EWRIA 45
Prepayment, deposits and other receivables BNFOR - e REMREKGIR 3,301
Cash and cash equivalents BeMReERER 14,568
Trade and other payables B 5 R E A ERRIE (30,813)
Contract liabilities BHEE (3,537)
Receipts in advance B UK IA (1,426)
Interest-bearing bank borrowings STRRITIEE (10,956)
Subtotal /NET 143,389
Non-controlling interests FEFERR AR 32,803
Exchange reserve released upon disposal HE R ERIR BV E S 12,940
Professional fees and expenses HEBRAKAX 1,653
Gain on disposal of subsidiaries HENB AR 5 35,794
Total consideration BARE 226,579
Satisfied by: HIATEIEX A -
Cash consideration RERE 226,579
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16. DISPOSAL OF SUBSIDIARIES (continued)

For the six months ended 30 September 2024 (continued)
(&)

An analysis of the net inflows of cash and cash equivalents for the
period in respect of the disposal of Huai'an Hongjin Group is as

16. HEMB AT (Z)

BEZE-_Z_-_NEARB=1THILA~MHEA

HANBRLEELRESENRE MR
EERBEBRAFEZOMGT

follows:
(Unaudited)
(REEEZ)
HK$'000
FHETT
Cash consideration RERE 226,579
Consideration receivable included in prepayment, &+ AJBfIFRIE - & K& E AR
deposits and other receivables FIBRFEKARE (78,071)
Cash and cash equivalents disposed of BHERE RS ERIER (14,568)
Professional fees and expenses paid ENEEBARAX (1,653)
Net inflows of cash and cash equivalents included  ABRESHEHEB A FHIRE T
in cash flows from investing activities in respect ~ FT{SIRE&REMRE KIREER
of the disposal of subsidiaries BHZRAHRE 132,287
17. COMMITMENTS 17. &I

The Group had the following contractual commitments at the end
of the reporting period:

RIREEIR - RSB ANREMT -

30 September 31 March
2024 2024
R-ZE-MEF iU
AA=Z+H =RA=+—H
(Unaudited) (Audited)
(REER) (&)
HK$'000 HK$'000
FET FHET
Contracted, but not provided for: ERTAMERGHRER -
— Property, plant and equipment —W% - BB K&K 3,003 3,007
— Properties held for sale —HEHEWX 7,156 7,282
— Investment properties —REME 21,916 156,293
Total st 32,075 166,582
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18. RELATED PARTY TRANSACTIONS 18. MBAXS
In addition to the transactions detailed elsewhere in this interim PR HARSRRAR A B IS B R L E &0 FF
condensed consolidated financial information, the Group had the MM SN REBE IR E AT A
following material transactions with related parties during the period: TEREH RS :
(a) Compensation of key management personnel of the (a) AEBEEEEAEZHMH
Group
Compensation of key management personnel of the Group AEBETEZEBABZHFMBIER
includes remuneration of the Company's directors and senior NAEEREREBEZME -
management.

For the six months ended

BEUTRHHLEARMEAR

30 September 30 September

2024 2023

—ECmEF —T=F

AA=+A NA=+H

(Unaudited) (Unaudited)

(REBEZ) (REeEZ)

HK$'000 HK$'000

THET FHETT

Short-term employee benefits EEEE R 8,858 9,370

Post-employment benefits BER IR AR 97 73
Equity-settled share-based payment AR A B AR RER 2

(g 886 1,415

Total et 9,841 10,858
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18. RELATED PARTY TRANSACTIONS (continued)

50

(b) Material related party transactions

(9]

18.

FBES XS (E)
(b) EXEABLIRS

For the six months ended

BEUTHHLEAREA

30 September 30 September

2024 2023

—ECNE ==

AA=+A AA=+H

(Unaudited) (Unaudited)

(RBEZ) (REER)

HK$’000 HK$'000

FET FET
Wai Yuen Tong Medicine Holdings Limited {77 E IR H R AR &

and its subsidiaries ("WYT Group”) HiBAR(futEE
=)

— Interest expense on other borrowings ~ —E A& EF S 19,518 20,257

— Purchase of goods —BEEm 644 2,021
Wang On Group Limited and its BREEGR AT REME
subsidiaries (excluding WYT Group) ANRI(TRIEN TEEE)

— Management fee —EBE 1,440 150

— License fee paid —BEfETE 1,875 1,800

Outstanding balances with related parties

As at 30 September 2024, the Group had unsecured
borrowings with carrying amount of HK$89,000,000 and
HK$306,000,000 from Wai Yuen Tong Medicine Company
Limited and Luxembourg Medicine Company Limited, which
are non-wholly owned subsidiaries of WYT Group and fellow
subsidiaries of the Group, respectively (31 March 2024:
HK$74,000,000 and HK$306,000,000, respectively). These
unsecured borrowings are denominated in HKD and carry fixed
interest rate at 10% per annum with maturity in May 2027.

(c) BEBEETS RIEEBERER

R-ZE-WMFNA=+H  ~&EE
EREBMUTERBZIEZENBA
RN TTE BB AR AR RAER 2
B R B AR EZRENERER A
7] Bk M {8 % 5l & 89,000,000 7% JT
306,000,000/ T 2 EEFEE
—E-NE=A=+—H: 25l
7%74,000,000 7% 7T & 306,000,000
BIL) o REEIRBE BB ITA
B BEFMNELEI0N  H_F
“tFRAEIE-
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19. FINANCIAL GUARANTEES

As at 30 September 2024, the Group provided guarantees of
approximately HK$19,588,000 (31 March 2024: approximately
HK$22,846,000) to customers in favour of certain banks for the
loans provided by the banks to the customers of the properties sold.
Pursuant to the terms of the guarantees, in the event of default on
mortgage payments by these purchasers before the expiry of the
guarantees, the Group is responsible for repaying the outstanding
mortgage principals together with the accrued interest and penalties
owed by the defaulted purchasers to the banks, net of any sales
proceeds as described below.

Pursuant to the above arrangement, the related properties were
pledged to the banks as collateral for the mortgage loans, in the
event of default on mortgage repayments by these purchasers,
the banks are entitled to take over the legal titles and will realise
the pledged properties through open auction or other appropriate
means. The Group is responsible for repaying the banks when
the proceeds from the auction of the properties cannot cover the
outstanding mortgage principals together with the accrued interest
and penalties.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the issuance of real estate
ownership certificates to the purchasers.

The fair value of the guarantees is not significant and the directors
of the Company consider that in the event of default on payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together with the
accrued interest and penalties.

ARG ES M B ERM (2

19. MFIERE

R-ZE-_MFEAA=1+H  KEBER
RITAHEMENTFPRENER
LAETFHRITAITZA  AEFREL
19,588,000 T(ZE_WF=H=+—
B : 422,846,000 7C) KU HELR o BRIEE
RIEF - WZEE A ERREIERIHER
BHER  AEEBEESEEENER
RIBPITHAREENEIFERE S AR E
SR EAEIFR - Bk T SCET it &9 (E AT 85
EFTSFRIE °

RE ALY BEMEEERTIR
17 EREMEFRNERR - WZFE
FHREHER - RITAREREAER
B UEEBARMAENREMEE TN
BRERYE - EMEVFEAEFEAD
RAXNAEENERERESIALE
SR EMERE - AREARRRIRTT

fEig -

AEENERABE THBERERZ
BEEMEHERFEHEREZALL -

EROQXFELTEKR  KAFREER
o MBEEEOMNR  HEYMERZ
RFERNEEREENERERAS
PA N FERT M S AFTHK

S1



CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIEEMRRXZHR D F

Notes to Condensed Consolidated Financial Information (continued)

ARG ES M B ERMEZ)

20.

52

FAIR VYALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

20. @MTRAZAFERL2FERER

The carrying amounts and fair values of the Group's financial BReBEEOAFENRREN  A5H
instruments, other than those carrying amounts that reasonably TRTAMNERABERATFENT :
approximate to fair values, are as follows:
Carrying amounts Fair values
RREIE DYHE
30 September 31 March 30 September 31 March
2024 2024 2024 2024
R-B2-mE R-T-EOF R-B-EFE R-F-OF
RA=+HE =RA=+-—H RA=Z+R =A=+—-H
(Unaudited) (Audited)  (Unaudited) (Audited)
(REER) (&) (REER) (&%)
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET FHET
Financial liabilities SRAE
Interest-bearing bank and SRRITREMEE
other borrowings 1,168,969 1,314,513 1,276,793 1,548,113

Management has assessed that the fair values of cash and cash
equivalents, pledged bank deposits, trade receivables, financial
assets included in prepayments, deposits and other receivables,
loans and interest receivables, trade payables and financial liabilities
included in deposits and other payables approximate to their
carrying amounts largely due to the short-term maturities of these
instruments.

The Group's finance department headed by the directors of
the Company are responsible for determining the policies and
procedures for the fair value measurement of financial instruments.
The finance department reports directly to the directors and the
audit committee of the Company. At each reporting date, the
finance department analyses the movements in the values of
financial instruments and determines the major inputs applied
in the valuation. The valuation is reviewed and approved by the
directors of the Company. The valuation process and results are
discussed with the audit committee twice a year for interim and
annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale.

BEENE  REMREFFAEE B
EHIRITER - BHRIFIR - 5TAR
A - Ze MEMERKIENSRE
E - RUEEREFNE  BRRNFIER
AREREMEMNFENERAEL
NPEROCHEERRE TERARNZSE
TAREHRIE -

UARRBEERENAEENBEAR
AEETERMITARNFEFENHRRRIE
Fr o BB EAERAARRES REZ
ZREEHRS - REBERSAY - M0
FMEuestremTABENES @ Y&
ERRGENEREAZUE - HEHX
NREEFEERIE - FEBERER
BFEEEZZBETWMA - ARFH
RFEHBHRE

CREENABZATERBERI A Z
RME MR HF (RHIEEIEE L ER
MR T A S BRARR ©
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

The following methods and assumptions were used to estimate the
fair values:

The fair values of the non-current portion of loans and interest
receivables and interest-bearing bank and other borrowings have
been calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms, credit risk
and remaining maturities. The Group's own non-performance risk
for interest-bearing bank and other borrowings as at 30 September
2024 was assessed to be insignificant.

The fair values of listed equity investments are based on quoted
market prices.

The fair value of the put options is determined by valuation
techniques and based on assumptions on market conditions existing
at the end of the reporting period. The valuation model requires the
input of subjective assumptions, including the implied volatility, risk-
free rate and dividend yield.

The directors of the Company believe that the estimated fair values
resulting from the valuation techniques, which are recorded in the
condensed consolidated statement of financial position, and the
related changes in fair values, which are recorded in profit or loss
and other comprehensive income, are reasonable, and that they
were the most appropriate values at the end of the reporting period.

ARG ES M B ERM (2

20. EMTAZAFERLAFEER(E)

AN IAERBRANMET A FE

RS TR M B A R 5T B RTT R E At tE
ENERDHBONAFEBBEAA
BELUGK - EERR RS2 E S
TAMNERMABNEHEHRRRRE
METRHRRMAE - R-_T_MOFNA
=18 AEEAH W BIRITREAM
fEEMERA ARG AT RE

EHRERE Z R EATSRERE

i o

RS AFER{BERMNETE @ X
ERREHRFENTHRARR 14
BEERIUFEHATERE  2FR2)
B EERNEREREWRER -

ARREZRA st ARSI B
ARPRBERMEENG R FENR
Ket ANEm M EMm2HKRSENAEL T
BEEPBEEE  IBBREPRKAEN
BE-
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Notes to Condensed Consolidated Financial Information (continued)
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20.

54

FAIR VYALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments:

Assets measured at fair value:

UAREFEBNEE :

Fair value measurement using

ERAUTRRZ A VEAE

20. EMTAZAFERAFEER(E)

TEHAARMEBIAY ATFENE
B

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EX EX
EE R
EEMEHE WARE WAHE
(B5-%) (B=%) (B=8) st
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEX) (REEX) (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000
THET THET THRT T
As at 30 September 2024 REE-MEAA=1H
Finandial assets at FVTPL: BRATELBER AR
Listed equity investments EiRERE 99 - - 99
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Notes to Condensed Consolidated Financial Information (continued)

ERGE M B ERMEE)

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. ST AZATFEHRLAFEHER(Z)

FINANCIAL INSTRUMENTS (continued)
URTPESBNEE : (&)

Assets measured at fair value: (continued)

Fair value measurement using

FERUTEEZ AFEE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EDN BX
EE FABE
RIS R(E BARE AR
(F—4H) (B=®) (F=H) @it
(Audited) (Audited) (Audited) (Audited)
(k&) (8&R) (&%) (k&)
HK$'000 HK$'000 HK$'000 HK$'000
T THET TET TET
As at 31 March 2024 R-B-mE=A=1—H
Financial assets at FVTPL: RATELESARZ
Listed equity investments IR E 105 - - 105
Put options Aot g - - 370 370
Total st 105 - 370 475
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Notes to Condensed Consolidated Financial Information (continued)

ERGE M B ERMEE)

20.

21.

22.

56

FAIR VYALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Liabilities measured at fair value:

The Group did not have any financial liabilities measured at fair
value as at 30 September 2024 (31 March 2024: Nil).

During the six months ended 30 September 2024, there were no
transfers of fair value measurements between Level 1 and Level 2
and no transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 September 2023: Nil).

COMPARATIVE AMOUNTS

Certain comparative amounts have been re-presented to conform
with the current period's presentation and disclosures.

APPROVAL OF THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

This unaudited interim condensed consolidated financial information
was approved and authorised for issue by the board of directors on
27 November 2024.

20.

21.

22.

EMIAZAFERLAFEER(Z)
BAVEFENES

RIZB-NMFENAA=1H  AEBETE
ERAHEFENERABR(ZT
FZA=+—H:8|)-

BE_ZT_HNFAA=THLAXER -
TREERERABENATFEFERS

—HRRF_GZELEEE - TEEA
FERE=RBE_FT_=FNLA=1
BIEREA : &) -

HE®F
RERMIIN R ERT B HET

LEERER TS TET o

#gERERZPHEAGESMERH
EEeN_FT_mOF+—A-t+tAH#t

W FERMAAKEEZTRERRE
IEER -
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